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when the stock market fell 700 points. ‘‘No-
body can claim we had the environment
stacked in our favor,’ he said.

A Washington Post-ABC News poll this
month found that about half the public sup-
ports investing some of their Social Security
contributions in the stock market, signifi-
cantly less than two years ago, but about the
same proportion as last year.

Democrats and other opponents of the
change have been raising the issue particu-
larly in congressional campaigns. ‘‘There is a
link between the rising crisis of confidence
in corporate America and the scheme to pri-
vatize Social Security and cut Social Secu-
rity benefits as Republicans are still seeking
to do,” House Minority Leader Richard A.
Gephardt (D-Mo.) said this month.

Mr. CORZINE. I suggest the absence
of a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The legislative clerk proceeded to
call the roll.

Mr. SARBANES. Mr. President, I ask
unanimous consent that the order for
the quorum call be rescinded.

The PRESIDING OFFICER (Mr.
CORZINE). Without objection, it is so or-
dered.

————
ORDER OF PROCEDURE

Mr. SARBANES. Mr. President, I ask
unanimous consent to be able to pro-
ceed as if in morning business, with the
time to be charged against the time
that was allocated for debate on the
pending amendment.

The PRESIDING OFFICER. Without
objection, it is so ordered.

——

SOCIAL SECURITY

Mr. SARBANES. Mr. President, I
want to take the floor for a moment or
two to commend the able Senator from
New Jersey for the statement that was
just made about Social Security pri-
vatization, and for focusing on this ab-
solutely outrageous statement made by
the White House Press Secretary ear-
lier this week. To terrify people with
that kind of statement is absolutely ir-
responsible. I think it is very impor-
tant that be put on the RECORD.

I thank the Senator from New Jersey
for the analysis and focus he is bring-
ing to this issue of privatizing Social
Security. It is an extraordinarily im-
portant issue. I agree with the Senator
that it ought to be fully debated.

The President and his advisers appar-
ently have not abandoned their bad
idea of privatizing Social Security. If
that is the case, then we need to lay
out in front of the country exactly
what is involved. The biggest thing in-
volved, in my judgment, is the very
point which the able Senator from New
Jersey was making just a few moments
ago; that is, the question of the guar-
anteed benefit.

Under the existing Social Security
system, we seek to provide an assured
benefit level in Social Security. So
when someone stops working, and they
start drawing their Social Security,
they are told, you will get X amount of
dollars per month in your Social Secu-
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rity check. In addition, of course, we
also provide for a cost-of-living adjust-
ment in that check.

So the beneficiary, in planning their
retirement, and their standard of living
under retirement, knows that each
month the Social Security check will
come, and it will be in this amount—a
guaranteed benefit—and that they can
count on that.

The privatization, first of all, under-
cuts the guaranteed benefit concept,
and carries with it the risk that your
monthly benefit check may be far less.
It also carries the risk it may be far
more. But who knows? Who knows?

Can you imagine the trauma of sen-
ior citizens all across the country if
the amount of their Social Security
check had been linked to the move-
ment of the stock market in recent
months? You would have some elderly
person, for whom Social Security is
their only source of income, reading
stories about the drop in the Dow
Jones and the Nasdaq and all the rest
of it, thinking to themselves: How
much is going to be in my next month-
ly check? How am I just going to get
through the necessities of life if the
amount of my Social Security check is
going to drop, because of it now being
tied to the movements in the market?

Any responsible discussion about this
has been that you would have an add-
on over and above Social Security that
might then be placed in the market, so
at least you would guarantee to the
person sort of the minimum retirement
upon which they could absolutely plan
and absolutely count. And that is what
needs to be laid out and debated.

The Senator from New Jersey has
pinpointed that concern. I commend
him for doing it. It is very important.
People need to focus on this issue. We
need to have this debate. We ought not
to be in a situation where the White
House Press Secretary can make the
kind of statements he is making, seek
to undercut confidence in the system,
and then use that as an argument for
some fundamental change which would
jeopardize the guaranteed benefit as-
pect of the Social Security system
which is an extremely important part
of it.

I thank the Senator for the excellent
job he is doing in bringing this issue to
the attention of the Nation.

Mr. President, I suggest the absence
of a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The legislative clerk proceeded to
call the roll.

Mr. BYRD. Mr. President, I ask unan-
imous consent that the order for the
quorum call be rescinded.

The PRESIDING OFFICER (Mr. SAR-
BANES). Without objection, it is so or-
dered.

REVISED ALLOCATION TO SUB-
COMMITTEES FOR FISCAL YEAR
2003
Mr. BYRD. Mr. President, on Thurs-

day, June 27, the Senate Committee on
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Appropriations, by a unanimous roll-
call vote of 29 to 0, approved the alloca-
tion to subcommittees for fiscal year
2003.

On Wednesday, July 24—just this past
Wednesday—Congress adopted the con-
ference report to accompany H.R. 4775,
the fiscal year 2002 supplemental ap-
propriations bill.

Today, I submit a revised allocation
which has been modified, primarily, to
conform outlays for each sub-
committee with the outcome on the
supplemental.

These revised allocations were pre-
pared in consultation with my col-
league, Senator STEVENS, the distin-
guished ranking member of the com-
mittee, who stands with me committee
to presenting bills to the Senate con-
sistent with the allocations.

Furthermore, we stand committed to
oppose any amendments that would
breach the allocations.

I ask unanimous consent that a table
setting forth the revised allocation to
subcommittees be printed in the
RECORD.

There being no objection, the mate-
rial was ordered to be printed in the
RECORD, as follows:

SENATE COMMITTEE ON APPROPRIATIONS—REVISED FY
2003 SUBCOMMITTEE ALLOCATIONS DISCRETIONARY
SPENDING

[In millions of dollars]

Budget au-
thority

17,980
43,475 43,174
355,139 350,549
517 586
26,300 26,060

Subcommittee Outlays

18,273

Agriculture
Commerce
Defense
District of Columbia
Energy & Water ..

Foreign Operations ...
Interior
Labor-HHS-Education

Legislative Branch ...

Military Construction

Transportation

Treasury, General GOV't .........coovveeerverereernnrernnns
, HUD

Deficiencies

Total
Revised on July 25, 2002.

Mr. BYRD. Mr. President, I thank
the Chair and I suggest the absence of
a quorum.

The PRESIDING OFFICER. The
clerk will call the roll.

The legislative clerk proceeded to
call the roll.

Mr. REID. Mr. President, I ask unan-
imous consent that the order for the
quorum call be rescinded.

The PRESIDING OFFICER (Mr.
WYDEN). Without objection, it is so or-
dered.

768,089 803,891

MORNING BUSINESS

Mr. REID. Mr. President, I ask unan-
imous consent the Senate proceed to a
period of morning business with Sen-
ators allowed to speak therein for a pe-
riod not to exceed more than 5 minutes
each.

The PRESIDING OFFICER. Without
objection, it is so ordered.
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